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Alabama Great

Southern Railroad

We have issued a special
circular giving a very com-

plete and comprehensive
analysis of the remarkable
earning capacity of this
railroad and indicating why

the ordinary sm1 Referred
shares, now receiving divi-

dends at, the rate of 7

per annum, should prove an
exceptionally profitable in-

vestment at current prices.

Write for Analysis 1718

Spencer Trask&Cb.
25 Broad Street, New York
AIJIANV BOSTON

Members New York Htock Eirhansc
Member Chicago Stork Kxrhanse

Cincinnati, O., 6s
AiiUf. WW

To Yield 5

Jersey City, N. J., 5ji
Due IMC 1" WW

To Yield 5.60 to 5.25

Massachusetts
Due 1833 to lftfct

To Yield 5.20

South Bend, Ind., 6s
Due 1125 to 193 II

To Yield 5.50 to 5.30

Nassau Co., N. Y., 5s
AuKuit, iter

To Yield 5.15

Oar postal' llsl "I Mwtiiifal
Will be sent In iMMttorl ON Vfiuet.

Estabrook &Co.
24 Broad St. 15 State St.

New York Boston
Itnltlninre Provldenee Springfield

Listed and
Unlisted
Securities

Your Inquiry Invited
on Sugar Securities

Caracas
Central Aguirre
Cuba Company
Fajardo
Francisco Sugar 6s.

Holly
Savannah
Tacajo Sugar 7s.

nor. II I SOW.II QUOTED.

Larabfirn&Ca
Specialists in SugarSlookS

SevenWftMA
TeLFr"" - 3ia

MEMBERS
K. T. Stock hx. ,V. Y. Product Bj.
K.T. Cotton Ex., CMC. Bd. of Trait
K Y. Cofee and Sugar Ex., Inc.
London Prod. Ctearino Houtc, Ltd.

WE RECOMMEND

New York,
New Haven &

Hartford R. R.

Debenture 4s
Due April I. 1922

Price at the market
to yield over 20

M( Clure, Jones & Reed
Members New York Stock Exchange

IIS Broadway New York

Telephone Rector 7662

W.F.Ladd&Co.

Investment
Securities

New York

ERIE
ShonnardMills 6-G-a

Members MyStodt Exchange

120 Broadway, N. Y

Uarlc A. Nobis Theodore C. Corwhi

NOBL5 & CORWIN
tS Broad St. New York

Nat City Bk. Curtiss Aero Pfd.
Rights Carbon Steel Com.

telephone 1111 Bread.

t

FINANCIAL NEWS

AND COMMENT

Market RpoadpiiN, Led by Rails,
ns Money Kases and Bear-

ish Fettling Lessens.

INDUSTRIALS HAVE RALLY

Motor Generally Fail to Re-

spond to Movement, but
Some Gain a Little.

Further broadening of Interest in the
rallrimd shares In yihterrtuy's stock
mark.el mu uue primarily to two con-
siderations, First wiia the dropping of
the money rule to a figure lower thun
snj body hud expected, and the
h',ie thut there might bo aome tem-prr.i-

revulsion of the bearish fesllng
Unit has. prevailed In financial circles
Tor the last month In view of the ex-
pected nnnfuneeinent of the new French

i loun.
Tlie Street flgttNd that there would

be the uauiil window dressing, prelim-Inur- y

to the flotation of aurh n loan
and wondered whether there might be
aome connection between that ann nmce- -
ment and the unexpected dn.p in money

Irate. The contrast lietweon a 10 per
cent rate earlier In the week and a 6
per cent, rate yesterday was so Striking
that It was obviOUS that the ease had
not been brought about by any real

Ichi'iie in the underlying situation.
.Moreover, while the broadening of in-

terest In the rails was encouraging, it
.was noticeable again that these Issues
were being picked out to be put up be- -
(llUae tllcv Were Ihn -" s.,. ,u uiuvc.All that the Industrial stocks were able
to do In face of the strength of the rails
Was to hold their own nml .n thi. .uJ
not apply to some qf the motors. The
"HI. I I II 'J r. r.r 1..' " vi tin.

recorded was plainly a case of
us mere was no news to Justify

a Ohailge Iri speculative sentiment.
The, money market was eaay tem-

porarily because of an accumulation of
funds at the bunks duo to several con-
siderations, nnd bankers who are usually
well informed admitted thai i..,d --- --

in money could not be accomplished so
iuii k us t i.. .. .1 -

f- j M mmhhb uie crop
movement, together with the financing

me iiiuu mx instalment on Septem-
ber ir.

These considerations, however, were
brushed aside and, notwithstanding thatthe enthusiasm In tho rails seemed pre-
mature, real progress was made In s. v.
era! directions. St. Louis and South-
western, which has heen 0110 of the realsurprises of the ra ho id shares, con-
tinued its progress, and such issues as
St. 1'aul. Hock Island, Frisco and othera
vere disposed again to be strong. The
Higher priced rails, which heretofore
have featured the rails' move, were sub.
Ject to profit taking and did not do so
well as some other stocks.

Industrial stocks were not weak, but
they made little progress. Such Issue
as Baldwin, Steel and the minor steelsgained from a fraction to a point or
but for tin most part the Industrials
f .i!ed to do mu'h more than hold their
own. The moior stocks likewise "give
poor accounts of themselves, considering
the manifestntlona of bullishness In the
rails. Studeboker gained a fraction and
so did Pierce Arrow. Uener-i- l Motors,
howwer, acted better than the rest of
the motor list.

The dropp ng of the rate for call
money to 6 per cent, was a surprise to
the whole financial district. A 7 per
cent, rate had been expected, but no one
had looked for 6 per cent, money, and
the fact that It came so suddenly yes-
terday gave the hears considerable dif-
ficulty In covering contracts. Those
wno are wen inrormed on the situation

J renllze that there can be no permanent
eise in money ror some time to come
and therefore are not looking for any-
thing more than a narrow trading mar-
ket for the Immcd ate future, except
aueh bulges as are experienced from
time to time when the market becomes
oversold.

This applies, according to these In-

terests, as much to the rails as to the
Industrials) but as the rails have been
liquidated mi Wall Street is not certain
about the industrials. It s believed the
former will look more attractive from
now on. Just as they have for the lust
week.

No special cha-ns- occurred In the
foreign exchange market, which ruled
steady.

MONEY fUJD EXCHANGE.

CALL MONRY.

Demand t 7 TO 7.41
Open 8 Lows A

Iltth I I Last 6
Tear's high 2.1 Year's low 6

CLEARING HOUSE STATEMENT.
Charing House exchanges. $7M,8T8,5S9

balances. 77.7.Yl.ON7 debit
hnlanepe. zjM,Sft0; Federal Reserve credit
balances, $ .".1 17.WM).

SILVKK MARKETS,
ciffielnl bnr silver In New York. nomeHtlc,

P9l,ie. per ounce, unchanged: foreign, BSUc.,
up V London, Wid., up Rd.; Mexican dol-
lars, 71c. up le,

CANADIAN EXCHANGE.
New York funds In Montreal. $100 pre-

mium per $1,000: Montreal funds In New
York, $90.01 per $1,000.

tXlHEIGN EXCHANGE.
GREAT BrtlTAIN.

Tlinrs- - W"dnea- -

Parity.
Cables

$4.8663 Demand, sterling.
Cabled, sterling.
Hankers, 60 days.
Bankers, 90 days.
I lemand
Cables

10,80 Switzerland, cents

day.
7.4(1

$3.r,r,i4
SM
8.S11
:i.49v,

i.:i7
ltl.4
franco

7.4
$8.06)4
. S.OT

8.nog
1H.4.--I

Jd.oo

THE CONTINENT.
19.30 Prance, rents a franc-Dem- and

c. n.v, a. 05
Cables 6 94Vi 8.90

IB. .10 Belgium, rents a frane
19.30 Italy, rents a and

4.6.l 4.69
Cables .'. 4.061 4.70

23.80 Germany, cents a mark-Dem- and

2.0114 2.03
Canles - "'-- i 2.03

28.80 Sweden, cents a krone-Dem- and

20.00 20.10
Cables 20.10 20 20

26.80 Norway, cents a krone-Dem- and

14.15 14.20
Cables 14.20 14.25

28.80 I lenmark, cents a krone-Dem- and

14 32 14,30
Cables 14.37 14.35

19.30 C.r. ece, rents a drachma
Demand 10.90 11 00
Cables ll.oo 11.1214

19.30 Spain, rent., a ieeta
Demand 14.90 14 95
Cables . 14.05 Mi.00
Holland, cents a florin
Demand 31.75 g JO
Cables 31.87 32.00

61.46 Huaslit, cents a ruble
100 rubles 1.50 J 35
COO rubles 1.35 1.40

20.3 Austria, cento a crown-Dem- and

47 .47
Cables 47 .47

20.20 cents a krone
Demand 1.T0
Cables 70

FAR EAST.
109.32 Shanghai. Cents a tael

Demand 105.00
Cables 105.75

78.00 Hongkong, cents a dollar-Dem- and

7R.0O
Cables 78.30

32 44 Bombay, cents a rupee-Dem- and

34.2.1
Cables 34.00

49.84 Yokohama, cents a and

Ol.lSlfc
Cables 61.3514

SOUTH AMERICA.
44.42 Janeiro,

Cables 1PJ75
42.84 Buenos Aires, cents

Cables 87(.75
rents dollar.

day.

3.:.2'i

40.20

1.70
1.70

105.00
105.00

no
78.50

34.25
34.50

61. 124
51.3714

Hio tie cents a dillrels
Demand 101I2H 1B.S0

a p4 so
Demand 37.6214

103 42 Cruriar. a

78

19.6214

38.00 .
38.124

Demand .87'4 85 87' 4

Cables U2V4 86,1214
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PACIFIC GAS EARNS 7 P. C.

Iteport Mk.uk More Than f 1,700,- -
OOO for Dividend In Half Year.
Net earnings of the Paciflo Uaa and

Kloetrlc Company for tho first alx

months of 1920, after ull expenses,
charges, federal taxes, &c, amountod to
12,080,575, or a little more than 7 per
cent, earned on the common stock after
deduction of preferred dividends.

llross earnings, Including miscellane-
ous Income, were 116,174,716, against
which wcro charges of 11,879.940 for
maintenance and depreciation reserve,
anil Iv, 3113, 484 for operating expenses,
rentals, taxes, 4c. Interest charges were
82,364,498 and bond discount and ex-

penses $128,219. For an additional de-

preciation reserve $500,000 was set aside
nnd $888,432 was paid In dividends on
the preferred stock, while $)50,101 was
distributed on the common. The final
surplus for the hulf year was $364,041.

JJ. S. LOSES $1,000,000 ON ROAD.

ci Corporate Income of .New Or-Ir- an

nnd Northeastern liulns.
New Orleans ami Northeastern Rail

road Company reports for the year
ended December 31, 1919. net corporate
Incomo of $723,285, or $12. 05 11 share
earned on the capital stock. In tho pre-

vious year tho earnings were $12.01 a
share.

Federal compensation received was
$1,204,992, and other Income $42,321.
Interest, wnr taxes, Ac, took $524,031,
while $360,000 was paid In dividends,
leaving a final surplus of $343,2X5. Tho
Federal Income account showed total
peratlng revenue of 16,440,803 and

operating expenses of $8,915,380, , Taxes
and uncollectible revenue totalled $15. -

223 and equipment, rentals! feci, $148,.
581, leaving net operating income
$181,881, After the payment of $1.04,-99- 2

to the railroad company under Its
contract with the Government, tha Rail-

road Administration had suffered a loss
on the operation of the line for 1919 of
more than $1,000,000.

Pennsylvania Crude Oil Mnrkrt.
Oil Oitt, Sept. 2 Credit balances,

$6.10. Huns, 93,702 barrels; average,
57,4S6; shipments, September 1. 25, 373.

Jay's sales
OlOffillK.

Pld.

46t

In .t

69 H
JSH

104
Ssl..

10

7 I60e!

4$

79
72H

IDIV.I
Rales.

IVi

1.20

709 Motor

SOOlllllnols

Ian

Con Corp....

pf
100 Truck

6700
700

Product Corp
3700, Oil Corp

FRENCH STARTS
TOMORROW

First Ship of Fleet Will Have
on Board $6,000,000.

first of a fleet of vessels to sail
from French ports with gold to pay a

portion of France's tliare of tho Anglo-Frenc- h

muturlty next month start
from Havre, according to

Information received In this country yes-

terday. The amount of gold to be In-

cluded In the it Is understood,
will be approximately $6,000,000. It la ex-

pected that about a dozen ship-

ments of similar size be
making a total of approximately
$80,000,000 In gold that France will aend
hero to take care of a part of the loan.
Tho balance of the Is

France's share It Is expected will be
met by the establishment hero through
tlie selling of francs of a $70,O00.OtVi

credit and the Issue of a new S per cent,
loan of about 1100,000,000,

It was learned about a week
a ship had left BuFODe carrying be-

tween $5,000,000 and $6,000,000 of gold, nnd
at that time It was believed It was the
first shipment on account of the French
share of the loan. Since then, however, It

developed the which la on the
Port Augusta, due here about Septem-
ber 10, is gold, although bunkers
In New York declare that they have no
Idea us to the reason for Us shipment.

It has been' In bankliu;
circles that the gold muy bo sent heie
by F.ngland for French account to be
Iised In meeting the mnturlty na the
result of an agreement between France
and England. France has a large
amount of gold In England, but this Is

largely collateral iig.ilust French loans
there.

As for the that .lean Parinentler
nnd other French financial emissaries
are seeking here, the matter is rapidly
coming to a head, and an announce-
ment regarding the proposed Issue may
be rr.ade week, It Is the
.consensus In the financial district '

will lie running for
twenty years and bearing S per ceijt.
Interest. The bonds will be sold, It IS

understood, at a prlco to yield
5.10 per cent.

1920.
897

l$00Adams Express s&H
400Advance Rumely 31

200!Alnsk:i Gold M l'
1100 Alu ska Juneau Q M l'j
$300 AUIs Chalmers Mfg Mi
200AMI Chalmers Mfg pf... 71
500! Agttc Chem 78
200Am Beet Sugar 73
600 Am Bosch Xlucneto S3
00 American Cnn 34'i

lOOlAmcrlcan Can pf.' S9
BOO Am Car & Foundry 134
20o'Am Cotton Oil 3!
200 Am Drusust Syndicate... i'i,
IPOlAm KKros

lono'Am H'de & Leather
$00 Am Hide At Leather pf...

lli'o;Am International Corp...
UOOIAm Locomotive

safety Rasor
fooolAm siiip Commerce...
B6i('IAm Smelt & Itef

2b0 Am Smelt SCO A
100 Am Snuff
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700lAni Bug ir Ref

1100 Am Sumatra Tob
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r.in! Tobacco
ItOOiAm Tobacco n
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Copper
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300 Atlantic Fruit
400lAt Gulf & W I S S
200Autln Nichols
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14 itlniore & Ohio
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$300 Brooklyn Rapid, Transit. , 10
400 H T ets of dep 8

Union Qas BO

100 It'- ffalo A Busque pf ctfs.i 45
lOOIBUtterlck 1:0 11H
400 B'ltte Copper & Z!ne 7

2300 Butts & Superior Copper. 18
300 Cent O & It

Tnok Co 67'
1100 California 36Jt
6100 122',
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ft Co
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Am Sugir
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GOLD IMPORTS ABOVE EXPORTS

outgo of Silver Continues to De-

cline, Says llesrrve Board.
Wabhinoton, Sept. 2. Oold Imports

(ontlmio to exceed exports, according

to figures mnde public by the Federal
Huservc Hoard for the ten days ended
August 20. Imports' of $2,113,000

amilnst exports of $1,766,000 were re-

torted for the period.
Silver Imports aggregated $1,264,000.

While exporta of that metal continued
to decline, the figure for tho ten days
being $ 126,733.

OFFER TO D. & R. G, HOLDERS.

Western Pacific Nuid to Bo seek- -

Iiik Control of ItrorKiinlsnllon.
In order, It Is understood, to get more

complete control of the, reorganization
of the Denver and Rio Omnde Hallway
Company the Western Pacific Railroad
Company Is planning to Issue $10,000,000
of ten yenr 4 per cut. notes, which It

will offer in exchange to holders of Den-

ver and Rio Grande " per cent adjust-
ment bonds, par for par. Notice of the
offer has been sent to holders of the
Denver bonds.

The, Western Pacific, under the offer,
agrees to exchange Its new notes for not

less than $7,610,000 of the Denver 7 per
cent, cumulative adjustment Income
bonds, which mature on October 1, 1932.

The Western Paclf.c notes will mature
on October 1, 1930. IloUers of the Den-

ver bonds who agree to the exchange
will receive a sum In cash equivalent to

the Interest due on the Denver bowls Oc-

tober 1, minus $10 per $1,00(1 to pay the
expenses and compensation of the com-

mittee which has the exchange in charge,
The offer of exchange expires Septem-
ber 2o, but It may be extended thirty
days at tin: option of the committee.

Exporters Uleot Secretary.

Arthur W. Wltlmann has been chosen
by tho directors of the American Manu-

facturers' Export Association as secre-

tary to puccced Robert F. Volentine,
who resigned recently to take up other
work. Mr. Wlllmann served In various
capacities with several leading export
nouses' In New York.

THURSDAY, SEPTEMBER

Year to date.
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Kansas Southern
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1300 Louisville ft Nashville..
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Maxwell Motor ctfs

18 19 .. Maxwell Motor Pf...
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75 76 8! BOOIMayS Dept Stores
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1200 Mldvale Steel ft Ord

800 Minn & St L new
lOu Minn. 1' ft 8 S II...

5910 Missouri, Kan ft Tex
1600! Missouri. Kan ft Tex pf.
8100 Missouri Paciflo
90'OiMissoi.rl Pacific nf

32'ij
4 OA Vat Aniline Cham

60: Nat Cloak Suit . .

Mex.
Central

954

Pan-A-

B....
414!

900)

25;Pressed

Sugar..?...

Ray

200ftSSabo;ird
Trading.,

304(iiSinclalr C'onsol
BOOSloss-Sheffiel- d

Pacific

Hallway

Stewart Warner
2600!Stromberg

studebaker Corp

1300
zu2ufti

200iTexas
ft Pacific

Avenue
Times Auto

Transcontinental
Paper

700ifnlon

Pacific
United
United Fruit

lOOjUnlted Investment...

Food
Alcohol

U Realty
Rubber

llOOlU
Steel

404)0

34(i0l'anad1um Corp

100Vlvnudou
8S00Wabaah

Wabash

Maryland
2000Wstern

400!Vt stlnghouse II...
Erie..

4700Wherllng

lOOIWIckwIre Spen Steel
lOOOlWillys

Wilson ft
60fl!wiscon8!n Central
100!Woolworth, F

CHICAGO BANKER CAN

SEE A ROSY FUTURE

Fenton Says Trade
Doesn't Hit

Kperiul lo n TOSS Hkau
cincAiio, Sept. T. Fen-

ton. of Bunk
of Republic here, says:

la admitted
business of country Is undergoing
decided transition, there is little
basis for much of pusslmlsm be-

ing expressed. Thanks to forehnnd-ednos- s

of bankers generally, a dangerous
strain Incident to large de-

mand funds crop
diverted.

"While commercial embarrassments
nre more numerous, Indicate In

Western simply elimina-

tion of those concerns with small capital
experience that always float In at

flood tide of prosperity are
first to be Stranded, when tide
recedes. On other hand, seasoned
concerns In Chicago territory,
not unaffected general

In business, are Inventories
building their reserves,

only anticipation of possible financial
squalls also In preparation
next period of business expansion."

Lncey Class A Pays Yer.
Net profits of Manufactur-

ing Corporation, manufacturers of oil
well driving equipment, for
months June Avnllable In-

terest 8 cent, notes (Including
saving interest effected rnpl-tal- )

amounted to $785,011. After mull-

ing Interest on the notes
estimated taxes peril I there

remain applicable to sinking fund
on ntly Issued

elass A stock $435,088, which at
annual $23.20 a share on class A

quarterly dividend of $1.15 i
share been declared on class
stock, payable October 1 to stockhold-

ers of record September 23.

A. Slmonson Sails
vice president

of City Hank, sailed
Europe yesterday.

NEW YORK STOCK EXCHANGE QUOTATIONS
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IliOOVnited Retail Store....
llftOlU S Prod Corp
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B00 S Imp
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V
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4800 Western
Maryland

Western Pacific
Western Pacific J)f

100 Western Union Tel
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3001Worthlngton Tump
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NOTE Odd lot transactions are not recorded In separate lineere made at price outside of tho regular full lot ranis, unless sales

GOSSIP OF WALL STREET.

Stocks Hkow Steady Galus.
dvanced snothor notch

or so yesterday, and despite profit tak-

ing, which cropped out In the ! after-
noon, hold most of tho Mains. Probably
the feature of the market was
kniillli ,,. ,1 lnknei, ii.it huvi' liei II In

active all month coming out frequently
on tho tape at advancing prliea. Rail
stocks continued to 1101a tne leau, no

they have all week, but were followed
more closely by Ihn Industrial list than
on the previous day. Call money loaned
at 6 per cent. In tho afternoon for the
first time In several weeks, and this re-

do. Hon served to strengthen further the
i...n..f .,r ...i.nv win. have turned to tho

constructive side nf the market thnt a
definite upward trend haa been eaiao- -

lished, nt least until current Interna-

tional financing bun been arranged.

IVIndOW DrrsslnST.

The fact that money on cull worked
m . it 1... teuinriluv afternoon,
tlUMIl .1. " I'. j .
in comparison with a 10 per cent, rate
earlier in ins ween. ieu a ........
people In Wull Street to hazard m

iruess that tho money maraei. s

befbrt, Is being utilized ns window dress-

ing in th Idaavor to create an .ra
of good feeling Mnanclnlly for tlie

at the now French loan.
(Hie commission house in Its "irriiu.ni
comment had this to say: "The new

v ...in I, lie announcedrieueii urn.. .n ,.. - r
morning or next Tuesday and

the general tone or sirengin in '"'itoeKS an well as rans hiuku.. -
dressing. Money haa been in picnuiui
supply all day nnd people Interested
n, seeing the French loan well received
have been the. main factors In making
noneyeasy yewarany

I'rcuch Oold.
... .1 o.un,.liil neu'H thatHem j, - - -i iie one .

attracted most attention In the Wall
sin et district yejrterday was the cable
Hum Tub foreign

that the FTench Government
Is prepared to ship $100,000,000 gold to

this country. It bad been announced

thut France would snip wwne

the United States and that one ship-

ment Is en route, but it had been
r iiiv believed hero that the shipments

would total between 830,000.000 and
40 000,000. Hankers working on de-

tails of the loan declared that WWW

they believed the estimates of $100,000.-w- .
.rid,, tif. blah, they thought

IJVU U ' "
li much nearer correct than any pre

vious estimates. coming
. .. -- ..in nrobablv be

wltetl int. creun nu
greatest, bunkers are of tho opinion

tot tin' French old win i inf
ways toward relieving the situation.

New Corporate Klnnnelna Small.
..... ... ,i in thA financialnn i in iuu"" -- - .

.. . .. i..,.ii;. mi feature of the
district an iv r.R, .."
industrial depr?wlon ut the- country to

experiencing is in -
K.lll.bSU, C01lliaieu
July and 3380.492,420 In August of tart
vear. For inn lam
has been a flood of corporate flnaactaf.
I" 443 583,700 of new securities having

i . . , .t ..lirhtb months
large proportion of thisthis year. A

blUlon dollars-represe- nted

tTustrla, purities, withpublic ua tie.
econa anar' ; "

.mount put OUt to Maccounted tor nssrij " r- -

4.2 per cent. In July and 4.6

S? cent. In August, 1919. There will be

eonsMerabto railroad nncing the
latter part of this year, many roadB

consideration a largehavtaa; under
trusts and othermount of equipment

nbMgatlonB which they will endeavor

to sell.

Western Klectrlc Corporation.

The lend taken by the United States
Steel Corporation, the International
Harvester Corporation, Swift ft Co.. the
Lehigh Valley Railroad Company and

In Interestingcorporationsi.th.r large
their employees In their own company

by selling them a share in It, has provet.
so successful that others are rapidly

adopting the plan. The Western Klec-

trlc Is the latest to offer its employees

an Interest In the business and an-

nounced yesterday that 4.574 employees

had subscribed to approximately $2,000.-nO- O

of tho corporation's five year 7

per cent convertible bonds. The cost
to employees. It has been estimated,
will be $89.84 for a $100 bond, nnd cal-

culated on nn average will return tho
purchasers 8.7 per cent, on their

Mnxwell-Chnlmr- rs Iteoraanlsatlon.
The plan of readjustment for the

Maxwell-Chalme- rs Motor companies will
probnblv be made public within the
next few days. It calls for tho crea-

tion of a new company, the stocks of

which will be exchanged for Maxwell
and Chalmers stock on a basis satls- -

.. ,v. rt..fHcnt wtockholders. The
new financing Is said to call for rais-

ins 815.000.000 through the exchange
of stock and the sale of the uncx-Chang-

balance to the public. There
are to be two classes of stock, class A

and class 14. 150.010 shares of the
former and more than 600.000 of the
Intter. The basis of exchange of
..Anl. I, lu understood will call for 50

per cent, of class B stock of the new
company for Maxwell nrst preierrro.
25 per cent, class B for Maxwell second
preferred and 10 per cent, class Tl stock
for Maxwell common. Chalmers pre-

ferred will receive 60 per cent. In class
B and In the common around 25 per
cent This will leave all class A and
a portion of clnss 1? stock to be offered
to the public. It Is reported that class
A will be offered at par with a bonus of
2 per cent shares of class B for each
share of class A purchased.

Allls-rholmer- a.

Tlie declaration of a second quarterly
disbursement of $1 a share on the com-
mon stock of announced
yesterday, places the stock on .a 34 an-
nual basis. While the disbursement Is
termed "a dividend" by officials. It Is
reported that It Is the Intention to pay
the 31 dividend each quarter. Net earn-
ings, after taxes, for the six months
ended June 30 were 81,699,631, or at
the annual rate of approximately 38 a
share on the common stock.

Wabash Railway.
Since the clause of the

act giving the Interstate Commerce
Commission Jurisdiction over railway
security Issues went Into effect, late In
July, the question has been raised as to
whether tho commission's permission Is
necessary in a ca.se where conversion of
stock Is to he made. This accounts for
the application of the Wabash Ballway.
now before the commission, for permis-
sion to issue 37,576,120 par value pre-
ferred A 5 per cent, non-prof- it sharing
stock and a like amount of common
stock. It means no increase In the com-
pany's aggregate capitalisation, but
merely conversion of the balance of the
preferred B stock. Since August 1, 1918,
the last named stock haa been convertl-bl- t

Into preferred A and common at the
rate of $50 preferred A and $50 pre-
ferred B. Approximately 75 per cent, of
the Issue has been converted to date.
Tlie company expects no opposition to
tho conversion.

Oil Slock Baraa nwc. n Share.
The report of tho Island OH nnd

Transport Company for the six months
ended June 30 shows a surplus after
charges and taxes of 31,326,603, or 68
cents a share earned on the $23,800,000
capital stock of $10 par value, dross
earnings were $4,140,635 and expenses,
taxes, c., $3,438,337. Chasges. de-
preciation, ftc, aggregated $376,588,
leaving a surplus of $1,326,603. j

The purchase of sound
long term railroad bonds at
this time affords to the in-

vestor the following ad-

vantages:
' iHigh degree of securitj-a- t

prices which are near
the lowest level of this
generation.

Prevailing high interest
returns over a long period,

Appreciation of principal
as interest rates decline.

Ready marketability.

Upon request we shall be
glad to send a copy of our cir-

cular giving a list of bonds of
the above character which we
recommend for investment.

Redmond alio.
Members New 3'ork and ritlsburgr,

HtOCk KlehnilK.'S

33 Pine St. New York
Union Arcsde Bids- - Piltiburgh

uiiiiiiimiiiiiimimiiiiiiiimiiiiiiiiiiiii!:

Railroad Bond

W yield to 1952

We offer a bond se-

cured by mortgage on
Main Line entrance
into and terminals in

one of the principal
port cities of United
States.

Past 12 year interest
charges earned twice
over and dividends
paid without interrup-
tion for past 1 6 years.

May we send you full
particulars?

Eastman, Dillon & Co.
Mtmben

Sea York Stock Ezchanaf

INVESTMENT BANKERS

71 Broadway
New York

.llllllllllllllimillllllllllllllllllliilliiiii;

American Writing

Paper Co.

Preferred Stock

Circular on Request.

Coggeshall& Hicks
Memoert New York Stock fc'xeuW)

128 Broadway, 203 West 79th St.
New York

Secure1

BedmckofNewYork

Don't wait for that first
thousand; buy now, guar
anteed first mortgage cer-

tificates from $100 up; or

Guaranteed first mort-
gages entire, such as ,

Amennt

$1,500
3,500
4,000
5,500
6,000

12,000

ns at.
a ssa

Owner
$780.00
Owner
1,212.00
3,132.00
3,888.00

Send for folder

vsttea

Value

$10,000
7,500
8,500

10,000
17,000
20,000

New York

Title & Mortfage

Company

ITSMI

J. K. Rice, Jr. & Co. Will Sell

100 Air Reduction
100 Atlantic Lobos Com.

SO Colorado Fuel & Iron Pfd.

50 Clulds Co. Com. & Pfd.
25 City of N. Y. Int.

100 Empire Steel & Iron Com.

100 Penna. Coal ft'Coke
100 Rolls-Roy- ce Pfd.

J.K.Rice, Jr.& Co.
I'hone nno to 4010 John. .10 Wall St., N T

Coal & Iron Nal'l Bank
National City Bank Rights
Bankers Trust Co.
McCLURE, JONES & REED

Mmbm Ken York Stock F.ichaw
115 Broadway Phon. 3331


